























































































































































































 7HQJRHOKRQRUGHVRPHWHUDVXFRQVLGHUDFLyQPL WUDEDMRGH WHVLV LQWLWXODGR  














PLV UHYLVRUHV 'RFWRU (GZLQ /ySH] 'RFWRU:HUQHU )ORULiQ SRU OD RULHQWDFLyQ HQ OD
UHDOL]DFLyQGHOSUHVHQWHWUDEDMRGHWHVLV

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6XPDULR         
,QWURGXFFLyQ         
$QWHFHGHQWHV          
3ODQWHDPLHQWRGHO3UREOHPD       
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LQJUHVR GHO SDFLHQWH LQWHJUDO D OD )DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ
&DUORVGH*XDWHPDODVHVHOHFFLRQyXQDPXHVWUDUHSUHVHQWDWLYDDOHDWRULDGHSURFHVRV
GH LQJUHVR UHDOL]DGRV SRU ORV HVWXGLDQWHV GH FXDUWR  \ TXLQWR DxR GH OD FDUUHUD GH
&LUXMDQR'HQWLVWDHQORVPHVHVGHVHSWLHPEUH\RFWXEUHGHODxR

 6H HVWDEOHFLy HO WLHPSR HQ IRUPD FURQRPHWUDGD HQ FDGD XQD GH ODV IDVHV GH





• /D )DVH , \ ,, VH HIHFWXy FRQ XQD PHGLD GH WLHPSR GH  PLQXWRV FRQ XQD
'HVYLDFLyQ(VWiQGDUGH

• /D )DVH ,,, FRQ XQD PHGLD GH WLHPSR GH  PLQXWRV FRQ XQD 'HVYLDFLyQ
(VWiQGDUGH

• /D )DVH ,9 FRQ XQD PHGLD  GH WLHPSR GH  PLQXWRV FRQ XQD 'HVYLDFLyQ
(VWiQGDUGH





(QWUH ODV GHILFLHQFLDV REVHUYDGDV VH HQFRQWUy XQD PDOD GLVWULEXFLyQ HQ OD
DVLJQDFLyQGHUHYLVLRQHVGHIDVHVGHLQJUHVR

6H FRQFOX\H TXH HO SURFHVR GH LQJUHVR GHO SDFLHQWH LQWHJUDO D OD )DFXOWDG GH

2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD FXHQWD FRQ XQD








































D ODV FOtQLFDVSDUD VHU DWHQGLGRV FRQ OD ILQDOLGDGGH GDU VROXFLyQ D VXV SUREOHPDV GH
VDOXGRGRQWROyJLFDTXLHQHVDVXYH]IRUPDQHOXQLYHUVRGHWUDEDMRGHORVHVWXGLDQWHV










 /DV FOtQLFDV FRQ TXH FXHQWD OD )DFXOWDG GH 2GRQWRORJtD DFWXDOPHQWH EULQGDQ
DWHQFLyQ GXUDQWH ORV PHVHV GH (QHUR D 2FWXEUH HQ KRUDULR GH  DP D  SP
LQLQWHUUXPSLGDPHQWH VLHQGR QHFHVDULR HO WHQHU XQD RUJDQL]DFLyQ HQ FXDQWR D OD




(OSURFHVRGH LQJUHVRGHOSDFLHQWH LQWHJUDOD OD)DFXOWDGGH2GRQWRORJtDGH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD HV XQ SURFHVR DO FXDO GHEH VRPHWHUVH HO
HVWXGLDQWH \ HO SDFLHQWH  SDUD TXH HVWH SXHGD VHU DWHQGLGR HO SURFHVR FRQVWD GH
GLIHUHQWHV H[iPHQHV UHDOL]DGRV DO SDFLHQWH H[iPHQ GH WHMLGRV EODQGRV GXURV \
HVWUXFWXUDVGHQWDOHV)DVH , \ ,, H[iPHQ UDGLRJUiILFR)DVH ,,, H[iPHQGH HVWUXFWXUDV





(OHVWXGLRVH OOHYyDFDERDQDOL]DQGR XQDPXHVWUDGHSURFHVRVGH LQJUHVR
GHO SDFLHQWH LQWHJUDO UHDOL]DGRV SRU ORV HVWXGLDQWHV FRQ VX UHVSHFWLYR SDFLHQWH SDUD
HVWDEOHFHU HO WLHPSR TXH OH WRPD DO HVWXGLDQWH GH RGRQWRORJtD UHDOL]DU HO SURFHVR GH
LQJUHVR GHO SDFLHQWH LQWHJUDO D OD )DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ
&DUORVGH*XDWHPDODSDUDDVtSRGHUHVWDEOHFHUXQPHMRUIXQFLRQDPLHQWRGHOVLVWHPD
DKRUUDQGR WLHPSR HQ OD DWHQFLyQ\SHUPDQHQFLDGH IXWXURVSDFLHQWHV HQHVSHUDGH VX
LQJUHVR FRPR SDFLHQWHV GH OD IDFXOWDG PHMRUDQGR OD VDWLVIDFFLyQ GHO SDFLHQWH \ HO
GHVHQYROYLPLHQWRGHOHVWXGLDQWHGHQWURGHOiUHD

(O SUHVHQWH HVWXGLR IXH GHVDUUROODGR FRPR WUDEDMR GH WHVLV FRQ HO DSR\R GH
























%XUJRV  FRQ HO SURSyVLWR GH FRQRFHU HO WLHPSR HQ TXH ORV HVWXGLDQWHV GH
TXLQWR DxR UHDOL]DQ ORV UHTXLVLWRV FOtQLFRV GH ODV GLVFLSOLQDV GH (QGRGRQFLD









HQFRQWUy TXH HO WLHPSR  SURPHGLR SDUD ILQDOL]DU ORV  UHTXLVLWRV FOtQLFRV
FRUUHVSRQGLHQWHV D ODV GLIHUHQWHV GLVFLSOLQDV FOtQLFDV REVHUYDGDV IXH (QGRGRQFLD 
KRUDVFRQPLQXWRV3HULRGRQFLDKRUDVFRQPLQXWRV2SHUDWRULDKRUDVFRQ
PLQXWRV3UyWHVLV3DUFLDO)LMDKRUDVFRQPLQXWRV3UyWHVLV7RWDOKRUDVFRQ
PLQXWRV \ 3UyWHVLV 3DUFLDO 5HPRYLEOH  KRUDV FRQ  PLQXWRV /RV HVWXGLDQWHV
UHTXLHUHQ GH  KRUDV FRQ  PLQXWRV SDUD UHDOL]DU OD WRWDOLGDG GH ORV UHTXLVLWRV
FOtQLFRV LQYHVWLJDGRV &RQFOX\y TXH ORV HVWXGLDQWHV GH TXLQWR DxR LQYHVWLJDGRV




5RGUtJXH] GHWHUPLQyHO WLHPSR UHTXHULGRSRU ORVHVWXGLDQWHVGHWRDxRSDUD
UHDOL]DU FDGD UHTXLVLWR FOtQLFR GHO 'HSDUWDPHQWR GH 2GRQWRSHGLDWUtD GHVGH VX
DVLJQDFLyQKDVWD VXDSUREDFLyQ ILQDOSRU HO LQVWUXFWRUGRFHQWH6H VHOHFFLRQDURQFRPR
PXHVWUD WRGRV ORV WUDWDPLHQWRVTXH VH DVLJQDURQGXUDQWHPiVGHXQD VHPDQDTXLHQHV
OOHQDURQ ORV FULWHULRV GH LQFOXVLyQ \ HO FRQVHQWLPLHQWR LQIRUPDGR ILUPDGR SRU ORV
2GRQWyORJRV 3UDFWLFDQWHV 3DUD GHWHUPLQDU HO SRUFHQWDMH GH WLHPSR HIHFWLYR VH WRPy
FRPR EDVH HO WLHPSR SURPHGLR TXH ORV HVWXGLDQWHV GHEHUtDQ GH XWLOL]DU VHJ~Q HO

 'HSDUWDPHQWR GH 2GRQWRSHGLDWUtD 6H REWXYR HO WLHPSR Pi[LPR PtQLPR \
SURPHGLRDQRWDQGRSRUFDGD WUDWDPLHQWR ODVKRUDVQHFHVDULDVSDUDVXILQDOL]DFLyQ(Q
EDVH D ORV SURPHGLRV GH WLHPSR REWHQLGRV \ SRU HO Q~PHUR GH UHTXLVLWRV SRU FDGD
WUDWDPLHQWR VH HVWLPy TXH SDUD FRQFOXLU ORV UHTXLVLWRV FOtQLFRV GHO'HSDUWDPHQWR GH
2GRQWRSHGLDWUtD VRQ QHFHVDULDV  KRUDV FRQ  PLQXWRV HQ FRQGLFLRQHV LGHDOHV










WLHPSRV HQ ORV SURFHVRV D UHDOL]DUVH GHQWUR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODVHSURFHGLyDPHGLUHOWLHPSRTXHOHVOOHYDD
ORVHVWXGLDQWHVUHDOL]DUHOSURFHVRGHLQJUHVRGHOSDFLHQWHLQWHJUDO
(O SURFHVRGH LQJUHVRGHO SDFLHQWH D ODV FOtQLFDV RGRQWROyJLFDV GH OD)DFXOWDG GH
2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD XELFDGDV HQ ODV
LQVWDODFLRQHVGHO(GLILFLR0GHOD&LXGDG8QLYHUVLWDULD]RQDWLHQHFRPRREMHWLYR
VHU DWHQGLGR SRU HVWXGLDQWHV TXLHQHV FRQ OD VXSHUYLVLyQ GH ORV  GRFHQWHV  EULQGDUiQ
DWHQFLyQFOtQLFDRGRQWROyJLFDDVXVSDFLHQWHVVLWXDFLyQTXHDVXYH]OOHQDXQUHTXLVLWR
GH SUiFWLFD GRFHQWH TXH IRUPD SDUWH GHO FXUUtFXOXP GH HVWXGLRV GH OD FDUUHUD GH
&LUXMDQR'HQWLVWD

 /DV IDVHV GHO SURFHVR GH LQJUHVR GHO SDFLHQWH LQWHJUDO D OD )DFXOWDG GH













































(V QHFHVDULR HVWDEOHFHU HO WLHPSR TXH WRPD HO HVWXGLDQWH GH OD )DFXOWDG GH
2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD UHDOL]DU HO SURFHVR GH
LQJUHVR GHO SDFLHQWH LQWHJUDO D GLFKD )DFXOWDG \D TXH DO SHUFLELU TXH HO Q~PHUR GH
HVWXGLDQWHVGHGLFDGRVDODDWHQFLyQGHORVSDFLHQWHVHVHOHYDGRHQUHODFLyQDOHVSDFLR
ItVLFR H LQIUDHVWUXFWXUD  XQLGDGHV GHQWDOHV DSDUDWRV GH UD\RV [ HWF GLVSRQLEOH  HV
LQVXILFLHQWH OR TXH KDFH TXH HO WLHPSR GH UHDOL]DFLyQ GHO SURFHVR GH LQJUHVR VHD
LQDSURSLDGR  \ SRU OR WDQWR  DWUDVD DO HVWXGLDQWH SDUD TXH SXHGD LQLFLDU FRQ ORV




&RQ HO SUHVHQWH WUDEDMR VH EXVFD HVWDEOHFHU HO WLHPSR GH UHDOL]DFLyQ GH ODV
GLIHUHQWHV IDVHV LQFRQYHQLHQWHV  GXUDQWH OD UHDOL]DFLyQ GH FDGD IDVH GH LQJUHVR GHO
SDFLHQWHLQWHJUDO\HVWDEOHFHUVLVHSXHGHDFRUWDUHOPLVPRFRQODILQDOLGDGGHDJLOL]DU
























(VWD IDVH FRUUHVSRQGH  D OD GLVFLSOLQDGH'LDJQyVWLFR\ FRQVLVWH HQ FRPSOHWDU
KLVWRULD PpGLFD \ RGRQWROyJLFD DQWHULRU HYDOXDFLyQ GH WHMLGRV EODQGRV GXURV \
DUWLFXODFLyQWHPSRURPDQGLEXODU




















LQGLFDGD SRU HO SHUVRQDO DVLVWHQWH GHO PLVPR SDUD UHFRJHU ODV UDGLRJUDItDV DO VHU
UHFRJLGDVVHH[DPLQDQVHPRQWDQHQXQHVTXHOHWRUDGLRJUiILFR\VHOOHYDQDOGRFHQWH
HQFDUJDGRGHOiUHDSDUDTXHOHLQGLTXHVLGHEHUHSHWLUDOJXQDVLDOJXQDUDGLRJUDItDQR
IXHUD DFHSWDGD VH UHSHWLUi OD PLVPD KDVWD VHU DFHSWDGD SRU HO GRFHQWH \ DVt SRGHU
FRQWLQXDU FRQ HO LQJUHVR DO VHU DFHSWDGR HO VHW FRPSOHWR VH OOHQD XQD KRMD
SURSRUFLRQDGD SRU HO iUHD HQ GRQGH VH DQRWDQ WRGDV ODV FDUDFWHUtVWLFD HQFRQWUDGDV
OXHJR HVWH DQiOLVLV HV UHYLVDGR SRU HO GRFHQWH HQFDUJDGR SDUD SRGHU VHU DFHSWDGR \


















HODERUD XQ SODQ GH WUDWDPLHQWR \ DO ILQDOL]DU VH YD D OD RILFLQD GHO GHSDUWDPHQWR GH
GLDJQyVWLFRSDUDTXHOHDVLJQHQXQGRFHQWHHQFDUJDGRGHUHYLVDUHOPLVPRHOGRFHQWH





























WUDEDMR XWLOL]DGR FRQ p[LWR GHVGH ILQDOHV GHO VLJOR;,; FXDQGR IXp GHVDUUROODGD SRU

























)Xp HQ )UDQFLD HQ HO VLJOR ;9,,, FRQ ORV HVWXGLRV UHDOL]DGRV SRU 3HUURQHW










































• (O DQDOLVWD GHEH HVWDU FDSDFLWDGR \ GHEH FRQWDU FRQ WRGDV ODV KHUUDPLHQWDV
QHFHVDULDVSDUDUHDOL]DUODHYDOXDFLyQ











FDGD HOHPHQWR PLHQWUDV ODV PDQHFLOODV HVWiQ HQ PRYLPLHQWR (Q FDVR GH WHQHU XQ
FURQyPHWUR HOHFWUyQLFR VH SXHGH SURSRUFLRQDU XQ YDORU QXPpULFR LQPyYLO (Q HO









ORV PRYLPLHQWRV \ HO HVWXGLR GH ORV PLFURPRYLPLHQWRV (O SULPHUR VH DSOLFD PiV
IUHFXHQWHPHQWH SRU VX PD\RU VLPSOLFLGDG \ PHQRU FRVWR HO VHJXQGR VROR UHVXOWD
IDFWLEOHFXDQGRVHDQDOL]DQODERUHVGHPXFKDDFWLYLGDGFX\DGXUDFLyQ\UHSHWLFLyQVRQ
HOHYDGDV
 'HQWUR GHO HVWXGLR GH PRYLPLHQWRV KD\ TXH UHVDOWDU ORV PRYLPLHQWRV
IXQGDPHQWDOHV HVWRV PRYLPLHQWRV IXHURQ GHILQLGRV SRU ORV HVSRVRV *LOEUHWK \ VH





























• $PEDV PDQRV GHEHQ FRPHQ]DU \ WHUPLQDU VLPXOWiQHDPHQWH ORV HOHPHQWRV R
GLYLVLRQHV EiVLFDV GH WUDEDMR \ QR GHEHQ HVWDU LQDFWLYDV DO PLVPR WLHPSR
H[FHSWRGXUDQWHORVSHUtRGRVGHGHVFDQVR
• /RV PRYLPLHQWRV GH ODV PDQRV GHEHQ VHU VLPpWULFRV \ HIHFWXDUVH
VLPXOWiQHDPHQWHDODOHMDUVHGHOFXHUSR\DFHUFiQGRVHDHVWH
• 6LHPSUH TXH VHD SRVLEOH GHEH DSURYHFKDUVH HO LPSXOVR R tPSHWX ItVLFR FRPR
D\XGDDOWUDEDMDGRU\UHGXFLUVHDXQPtQLPRFXDQGRKD\DTXHVHUFRQWUDUHVWDGR
PHGLDQWHXQHVIXHU]RPXVFXODU
• 6RQ SUHIHULEOHV ORV PRYLPLHQWRV FRQWtQXRV HQ OtQHD UHFWD HQ YH] GH ORV
UHFWLOtQHRVTXHLPSOLTXHQFDPELRVGHGLUHFFLyQUHSHQWLQRV\EUXVFRV













• 'HEHSURFXUDVHTXH WRGR WUDEDMRTXHSXHGDKDFHUVH FRQ ORVSLHV VH HMHFXWHDO
PLVPR WLHPSR TXH HO HIHFWXDGR FRQ ODV PDQRV +D\ TXH UHFRQRFHU TXH ORV
PRYLPLHQWRVVLPXOWiQHRVGHORVSLHV\ODVPDQRVVRQGLItFLOHVGHUHDOL]DU


















SHUPLWLU ODPHMRU VHFXHQFLDGHRSHUDFLRQHV\HOLPLQDUR UHGXFLU ORV WKHUEOLQJV
EXVFDU\VHOHFFLRQDU
• +D\TXHXWLOL]DUGHSyVLWRVFRQDOLPHQWDFLyQSRUJUDYHGDG\HQWUHJDSRUFDtGDR
GHVOL]DPLHQWR SDUD UHGXFLU ORV WLHPSRV GH DOFDQ]DU \ PRYHU DVLPLVPR

FRQYLHQH GLVSRQHU GH H[SXOVRUHV VLHPSUH TXH VHD QHFHVDULR SDUD UHWLUDU
DXWRPiWLFDPHQWHODVSLH]DVDFDEDGDV
• 7RGRV ORV PDWHULDOHV \ ODV KHUUDPLHQWDV GHEHQ XELFDUVH GHQWUR GHO SHUtPHWUR
QRUPDOGHWUDEDMRWDQWRHQHOSODQRKRUL]RQWDOFRPRHQHOYHUWLFDO
• &RQYLHQH SURSRUFLRQDU XQ DVLHQWR FyPRGR DO RSHUDULR HQ HO FXDO VHD SRVLEOH
WHQHU OD DOWXUD DSURSLDGD SDUD TXH HO WUDEDMR SXHGD OOHYDUVH D FDER
HILFLHQWHPHQWHDOWHUQDQGRODVSRVLFLRQHVGHVHQWDGR\GHSLH
• 6HGHEHFRQWDUFRQHODOXPEUDGRODYHQWLODFLyQ\ODWHPSHUDWXUDDGHFXDGRV
• 'HEHQ WHQHUVH HQ FRQVLGHUDFLyQ ORV UHTXLVLWRV YLVXDOHV R GH YLVLELOLGDG HQ OD
HVWDFLyQGHWUDEDMRSDUDUHGXFLUDOPtQLPRODILMDFLyQGHODYLVWD








• 'HEHQ HIHFWXDUVH VLHPSUH TXH VHD SRVLEOH RSHUDFLRQHV P~OWLSOHV FRQ ODV
KHUUDPLHQWDV FRPELQDQGR GRV RPiV GH HOODV HQ XQD VROD R ELHQ GLVSRQLHQGR
RSHUDFLRQHVP~OWLSOHVHQORVGLVSRVLWLYRVDOLPHQWDGRUHVVLIXHUDHOFDVR




























































 (O WLHPSRTXH VH OOHYDHO HVWXGLDQWHGHRGRQWRORJtDGH OD8QLYHUVLGDGGH6DQ

































'HILQLFLyQ1~PHUR GH KRUDV GH WUDEDMR DO GtD GH DFXHUGR D OD MRUQDGD GH OD





• (OKRUDULRGH WUDEDMRGHGLFDGRD ODDWHQFLyQGH ODVGLIHUHQWHV LQVWDQFLDVIDVHV
GHO SURFHVR GH LQJUHVR GHO SDFLHQWH LQWHJUDO GHO SURFHVR GH LQJUHVR GHO
SDFLHQWH









• /D UHODFLyQ WLHPSRHVSDFLR HQ FXDQWR D OD XELFDFLyQ GH ODV GLVWLQWDV RILFLQDV
DGPLQLVWUDWLYDVD ODVTXHGHEHDFXGLUVHFRPRSDUWHGHOSURFHVRGH LQJUHVRGHO
SDFLHQWH LQWHJUDO \D TXH ODV GLIHUHQWHV RILFLQDV WLHQHQ XQ KRUDULR GH DWHQFLyQ





































/D SREODFLyQ GH WUDEDMR SDUD HO SUHVHQWH HVWXGLR HVWXYR UHSUHVHQWDGR SRU OD
WRWDOLGDG GH HVWXGLDQWHV LQVFULWRV TXH VH HQFXHQWUDQ FXUVDQGR HO FXDUWR DxR 



































































• $FWLYLGDGHV VRPHWLGDV D REVHUYDFLyQ \ FXDQWLILFDFLyQ GH WLHPSR GH VX



















GHO SURFHVR GH LQJUHVR GHO SDFLHQWH LQWHJUDO \ ORV HVWXGLDQWHV DOOt
SUHVHQWHV UHDOL]DQGR OD IDVH GH LQJUHVR UHVSHFWLYD WRPDGRV FRPR

PLHPEURV GH OD PXHVWUD HVFRJLGD FURQRPHWUDQGR ORV WLHPSRV GH
UHDOL]DFLyQGHGLFKDIDVH
• (VWHSURFHGLPLHQWRVHOOHYyDFDERGHLJXDOPDQHUDHQ)DVH,,,,,,,9\
9 GHO SURFHVR GH LQJUHVR GH HO SDFLHQWH LQWHJUDO D OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
• 6H OOHQDURQ ORV WLHPSRV FURQRPHWUDGRV PHGLGRV HQ PLQXWRV HQ ODV















TXH VH XWLOL]D ODPD\RU FDQWLGDG GH WLHPSR \ DVt REVHUYDU HQ TXH IDVH V GHO
SURFHVRGHLQJUHVRHOHVWXGLDQWHXWLOL]yPiVWLHPSR\SRUTXp








































































































9 6H FODVLILFy DO SDFLHQWH FRPR 1R GRFHQWHTXH VHJ~Q HO JUDGR









• (O WLHPSRPHQRVSURORQJDGRGHQWURGH ODPHGLFLyQGHOSURFHVRGH LQJUHVRGHO
SDFLHQWH LQWHJUDO FRUUHVSRQGH  D OD IDVH ,9 VLHQGR GH PLQXWRV   KRUD 
PLQXWRV













$OJXQRV GH ORV WLHPSRV UHJLVWUDGRV HQ ODV GLIHUHQWHV IDVHV GHO SURFHVR GH LQJUHVR GHO

















































































































































































































































 /D PHGLFLyQ GHO WLHPSR WUDQVFXUULGR HQ OD UHDOL]DFLyQ GH ODV IDVHV GH
LQJUHVR GHO SDFLHQWH LQWHJUDO D OD )DFXOWDG GH 2GRQWRORJtD GH OD










XQ Q~PHUR GH SDVRV  QLQJXQR GH HOORV SXHGH REYLDUVH VLQ HPEDUJR HV
SRVLEOHDFRUWDUDOJXQRVUHVROYLHQGRODVVLWXDFLRQHVTXHHQODSUHVHQWDFLyQ

































LQVWUXFWRUtD WLHPSR GLVSRQLEOH GHO SDFLHQWH 1R GHSHQGHQ GHO
HVWXGLDQWH

E ,QWHUQDV 7LHPSR GLVSRQLEOH SRU SDUWH GHO HVWXGLDQWH FRQRFLPLHQWRV



















2GRQWRORJtD GH OD86$& TXH SHUPLWDQPHMRUDU ORV WLHPSRV GH DWHQFLyQ D ORV
SDFLHQWHVTXHDFXGHQDODPLVPD

 $VLJQDU XQ Q~PHUR ILMR GH HVWXGLDQWHV SRU GRFHQWH SHUPLWLHQGR DVt XQDPHMRU
VXSHUYLVLyQGHODVIDVHV








 $ ORV HVWXGLDQWHV VH OHV UHFRPLHQGD HVWDU ELHQ LQIRUPDGRV HQ FXDQWR D



















































     
&$62 )$6(,<,, )$6(,,, )$6(,9 )$6(9 727$/
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
     PLQXWRV
3520(',2 PLQ PLQ PLQ PLQ 
)8(17(PHGLFLRQGHWLHPSRVFURQRPHWUDGRVWUDEDMRGHFDPSR  
     











     
&$62 )$6(,<,, )$6(,,, )$6(,9 )$6(9 727$/
 KRUD KRUDPLQ PLQ KRUDVPLQ KRUDVPLQ
 PLQ KRUDPLQ KRUDV KRUDPLQ KRUDVPLQ
 PLQ KRUDPLQ KRUD KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUD KRUDPLQ KRUDPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ PLQ KRUDPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQPLQ PLQ KRUDPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ KRUDPLQ KRUDVPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ PLQ KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDV KRUDPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ KRUD KRUD KRUDVPLQ
 PLQ KRUDPLQ KRUD KRUDPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ
 PLQ KRUDPLQ KRUD KRUDVPLQ KRUDVPLQ
 PLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPQL
 PLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUD KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPQL
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ KRUDVPLQ
 PLQ KRUDPLQ KRUDPLQ KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDV KRUDVPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ
 KRUDPLQ PLQ KRUD KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUD KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUD KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ PLQ KRUDVPLQ KRUDVPLQ
 KRUDVPLQ KRUDPLQ KRUD KRUDVPLQ KRUDVPLQ
 KRUD KRUDPLQ PLQ KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ
 PLQ KRUDPLQ PLQ KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ PLQ KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ KRUDVPLQ
 KRUDPLQ KRUD KRUDPLQ KRUDPLQ KRUDVPLQ
 KRUDPLQ KRUDPLQ KRUDPLQ KRUDPLQ KRUDVPLQ
3520(',2 KRUDPLQ KRUDPLQ KRUDPLQ KRUDPLQ 
)8(17(PHGLFLRQGHWLHPSRVFURQRPHWUDGRV7UDEDMRGHFDPSR  
     




























































































































































     


















&$
62
6
0,18726
6HULH
)XHQWHWUDEDMRGHFDPSR)DFXOWDGGH2GRQWRORJtD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD










)$6(,<,,'(/352&(62'(,1*5(62





)$6(,,,'(/352&(62'(,1*5(62






)$6(,9'(/352&(62'(,1*5(62







)$6(9'(/352&(62'(,1*5(62







5(9,6,21'()$6(6'(,1*5(62





&52120(7526



















































































































